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1. Introducción
(VWHWUDEDMRLQWHQWDUHVSRQGHUVLHQHOWUiQVLWRGHO3RUÀULDWRDORVSULPHURVJRELHU-
QRVUHYROXFLRQDULRVVHORJUDHVWDEOHFHUXQDUUHJORLQVWLWXFLRQDOHQFXDQWRDXQDXQL-
GDGGHFXHQWDFRPRIRUPDPRQHWDULDFDSD]GHGHVHPSHxDUIXQFLRQHVGHPHGLRGH
SDJR\UHVHUYDGHYDORU´ El desocupado lectorµTXHVLJDODVOtQHDVGHHVWHHVFULWRHQ-
FRQWUDUiXQDUHVSXHVWDDÀUPDWLYDFRQDOJXQRVPDWLFHVTXHELHQSXHGHQVHUOHtGRV
FRPRXQDUHVSXHVWDQHJDWLYDGDGRTXHHOFDPELRLQVWLWXFLRQDOVHHYLGHQFLDFRPRXQ
SURFHVROHQWRJUDGXDO\OOHQRGHDYDWDUHVHQHOFXDOORVDUUHJORVLQVWLWXFLRQDOHVQR
QHFHVDULDPHQWHVRQHVWDEOHVDODUJRSOD]RRSURPRWRUHVGHOGHVDUUROORHFRQyPLFR
(OSXQWRFHQWUDOGHHVWHWH[WRUHVLGHHQHOKHFKRGHTXHODVVROXFLRQHVDFLHUWRV
SUREOHPDVGHRUGHQHFRQyPLFRUHVSRQGHQDHOHPHQWRVFR\XQWXUDOHV\HVWUXFWX-
UDOHVVREUHORVFXDOHVVHHULJHQDUUHJORVLQVWLWXFLRQDOHVTXHGHÀQHQHOHVSDFLRGH
HVWUDWHJLDVGHODVSDUWHVHQQHJRFLDFLyQ(QHVHVHQWLGRVLODHFRQRPtDGHODpSRFD
DYDQ]DHQODLQFRUSRUDFLyQGHHOHPHQWRVGHFRUWHFDSLWDOLVWDFDEHSUHJXQWDUVHVLHO
VLVWHPDGHSDJRVVHDUWLFXODFRQHVWHSURFHVR\GHTXpPDQHUDORKDFH(QSDUWLFXODU
ODGHÀQLFLyQGHXQDIRUPDPRQHWDULDSDVDSRUVXFDSDFLGDGGHHVSHFLÀFDUGHUHFKRV
GHSURSLHGDGHVGHFLUHOXVRH[WHQVLYRGHXQDXQLGDGGHFXHQWDTXHSHUPLWDGHÀQLU
DFXHUGRVGHSDJR
$VtHOSULPHUHOHPHQWRGHODQiOLVLVHVHO LQWHQWRGHFRQVROLGDFLyQGHOSDWUyQ
RURSODWDHQPH[LFDQRDWUDYpVGHODOH\PRQHWDULDGHHQHVWDOH\VHHVSHFL-
+DciD OD HdiÀcDción inVtitucionDO dHO 6iVtHPD 
dH 3DJoV Hn 0p[ico 111
'id tKH inVtotucionDO EuiOdinJ oI tKH 3D\PHnt 6\VtHP in 0H[ico 111
-LPP\0HOR
&DQGLGDWRD'RFWRUHQ(FRQRPtD(O&ROHJLRGH0p[LFR$&MDPHOR#FROPH[P[
$JUDGH]FRD6DQGUD.XQW]VXVYDOLRVRVFRPHQWDULRVDHVWHWUDEDMR
$EVtrDct
7KLV SDSHU H[SORUHV KRZ WKH V\VWHP RI SD\V
ZDV FRQÀJXUHG LQ 0p[LFR IURP  WR 
8VLQJ WKH QRWLRQ WKDW PRQH\ LV D PHGLXP RI
ÀQDO FDQFHODWLRQ RI SD\V LW HYDOXDWHV WKH UROH
RI LQVWLWXWLRQDO DJUHHPHQWV WR EULQJ VWDELOLW\
WR WKH V\VWHP DQG WKH UHODWLRQ EHWZHHQ WKHVH
DJUHHPHQWVDQG OLTXLGLW\ LQMHFWHGWRWKHV\VWHP
,W SUHVHQWV D SDUWLDO GUDZQ RI 0H[LFDQ V\VWHP
RI SD\V IRFXVLQJ RQ WKH EDQN V\VWHP DQG KRZ
LW GHÀQHG WKH VSDFH RI VWUDWHJLHV LQ WKH SRVW
UHYROXWLRQDU\SHULRG
3DODErDV cODYHV
 *RELHUQR\VLVWHPDPRQHWDULR
 %DQFRVFHQWUDOHV\VXVSROtWLFDV
 6XSHUYLVLyQ\UHJXODFLyQ
.H\ ZordV
 *RYHUPHQWDQGPRQHWDU\V\VWHP
 &HQWUDO%DQNVDQGWKHLUSROLFLHV
 *RYHUPHQWSROLF\DQGUHJXODWLRQ
-(/ (4 ( *
5HVuPHn
(VWHDUWtFXORH[SORUDFyPRHO6LVWHPDGHSDJRV
VH IXH FRQÀJXUDGR HQ0p[LFR GH  D 
0HGLDQWHODLGHDGHTXHODPRQHGDHVXQPHGLR
GHFDQFHODFLyQÀQDOGHSDJRVVHHYDO~DHOSDSHO
de los acuerdos institucionales para traer esta-
ELOLGDG\ OD UHODFLyQHQWUHHVRVDFXHUGRVFRQ OD
OLTXLGH]LQ\HFWDGDDOVLVWHPD6HSUHVHQWDWDPELpQ
XQHQIRTXHSDUFLDOGHOVLVWHPDPH[LFDQRGHSDJRV
TXHVHHQIRFDHQHOVLVWHPDEDQFDULR\FyPRHVWR
GHÀQHHOHVSDFLRGHODVHVWUDWHJLDVHQHOSHULRGR
SRVUHYROXFLRQDULR
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ÀFDQODVXQLGDGHVGHPHGLGD\ODVHTXLYDOHQFLDVHQWUHIRUPDVPRQHWDULDV$GHPiV
HVWDEOHFHHODOFDQFHOLEHUDWRULRGHFDGDXQDGHHOODVLQFOX\HQGRORVELOOHWHVGHEDQFR
ORFXDOHVHYLGHQFLDGHODVQHFHVLGDGHVGHOLTXLGH]HQODHFRQRPtDPH[LFDQDGHOD
pSRFD(QHVDGLUHFFLyQVHHYDO~DHOUROGHOVLVWHPDEDQFDULR&RQHOORVHHVWDEOHFH
XQERVTXHMRGHOVLVWHPDGHSDJRV(VWHERVTXHMRHVLQFRPSOHWR\TXHGDDELHUWRD
IXWXUDLQYHVWLJDFLyQHOUROGHRWURVDJHQWHVTXHQRHVWiQFODUDPHQWHLGHQWLÀFDGRVR
LQFRUSRUDGRVSRUHOVLVWHPDOHJDOFRPRORVRQORVPHUFDGRVLQIRUPDOHVGHFUpGLWR
\ODVFDVDVFDPELDULDV
(OVHJXQGRHOHPHQWRHVODHYDOXDFLyQGHODHVWDELOLGDGGHORVDFXHUGRVHQWUHODV
GLIHUHQWHVHQWLGDGHVTXHFRQIRUPDQHOVLVWHPDGHSDJRVHQSDUWLFXODUFRPRFLHUWRV
DFXHUGRVVREUHYLYHQDOSURFHVRUHYROXFLRQDULR&RPRKLSyWHVLVDGHODQWDPRVTXHHO
VLVWHPDEDQFDULRIXHFDSD]GHLQFRUSRUDUODVQHFHVLGDGHVGHOLTXLGH]GHODVGLIHUHQ-
WHVIDFFLRQHVHQSXQWDSDUDGLVHxDUODVHVWUDWHJLDVFRQWLQJHQWHVTXHOHSHUPLWLHURQ
YDOLGDUDFXHUGRVKHUHGDGRVGHOSHULRGRSRUÀULDQR
$VtSXHVHQODVHFFLyQVHDQDOL]DHOIHQyPHQRPRQHWDULRHQHO3RUÀULDWRGH-
OLPLWDQGRODVLQVWLWXFLRQHVGHLQWHUpV\HOHVSDFLRGHHVWUDWHJLDVHQHVWHODSVRWHP-
SRUDOODVHFFLyQSUR\HFWDHVWDVLQVWLWXFLRQHVKDFLDHOSHULRGRUHYROXFLRQDULRHYD-
OXDQGRVXHVWDELOLGDGFRQHOORODVHFFLyQSUHVHQWDDOJXQDVFRQFOXVLRQHVDODOX]GH
ORVHOHPHQWRVHVWUDWpJLFRVGHODSURSXHVWDSRVUHYROXFLRQDULDGH6LVWHPDGH3DJRV
. &onVoOidDción dH OD PonHdD Hn HO 3orÀriDto 111
$XQTXHHQHVWHSHULRGRVHGLRODH[WHQVLyQGHGHUHFKRVGHSURSLHGDGSULYDGDHQOD
HVFDODXUEDQD\DOJXQRVQ~FOHRVORFDOHVGHSURGXFFLyQDJURSHFXDULDYLQFXODGRVFRQ
SURGXFFLyQSDUDFRQVXPRGRPpVWLFR\GHH[SRUWDFLyQXQSRUFHQWDMHLPSRUWDQWH
GHODSURGXFFLyQUXUDOVHHQFRQWUDEDHQDLVODPLHQWRGHHVWDGLQiPLFDWRGDYH]TXH
VXEVLVWtDQPRGHORVGHVXMHFLyQGHPDQRGHREUD\XQSURIXQGRHVWDQFDPLHQWRGHO
PHUFDGRGHWLHUUDV6HHYLGHQFLD UHODWLYRDYDQFHHQ ODFRQVROLGDFLyQGH ORVSUH-
FHSWRV OLEHUDOHVGH OD&RQVWLWXFLyQGH\HODÀDQ]DPLHQWRGHFDUDFWHUtVWLFDV
GHFRUWHFDSLWDOLVWDHQODHFRQRPtDPH[LFDQDDÀQDOHVGHOVLJORXIX\SULQFLSLRVGHO
XX3DXODWLQDPHQWH0p[LFRWUDQVIRUPDVXVFDUDFWHUtVWLFDVGHHFRQRPtDGHDQWLJXR
UpJLPHQWUDQVIRUPDFLyQTXHDXPHQWDORVUHTXHULPLHQWRVGHÀQDQFLDFLyQ(QHVWH
HVFHQDULRHOGLQHURGHFXHQWDDGTXLULyXQDPD\RUSUHSRQGHUDQFLD\DTXHDWUDYpV
GHpVWHVHHVSHFLÀFDQ\HVWDQGDUL]DQORVGHUHFKRVGHSURSLHGDG\VHFXEUHODGLV-
WDQFLDHQWUHORVJDVWRVGHLQYHUVLyQ\HOUHWRUQRGHODVXWLOLGDGHV(VWHWUiQVLWRDXQD
HFRQRPtDFX\RUDVJRIXQGDPHQWDOHVODLQFHUWLGXPEUHREHGHFtDDWUHVIDFWRUHVi) 
&RPRLQGLFD)RQWDQD´ «RQFHWKHFKRLFHLVPDGHWKHUHLVQRJXDUDQWHHWKDWSODQVDQGH[SHFWDWLRQV
ZLOOEHUHDOL]HG7KHUHDOL]DWLRQSURFHVVLVFRQVWDQWO\GLVUXSWHGDQGUHPDLQVFKDUDFWHUL]HGE\ÁXLGLW\
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&UHFLPLHQWRHFRQyPLFRVRVWHQLGRHOFXDOIXHGHVHQFDGHQDGR\DFRPSDxDGRSRU
iiXQDPD\RULQWHJUDFLyQGHOPHUFDGRLQWHUQR\iiiXQDPD\RULQWHJUDFLyQGHOD
HFRQRPtDPH[LFDQDDOPHUFDGRPXQGLDO
%DMRHVWDVFRQVLGHUDFLRQHVHO6LVWHPDGH3DJRV3RUÀULDQRGHELyVDWLVIDFHUODV
QHFHVLGDGHVGHOLTXLGH]WDQWRGHOJRELHUQRFRPRGHORVLQYHUVRUHVSULYDGRV/DDU-
WLFXODFLyQGHOPHUFDGRLQWHUQRH[LJLyHOGHVDUUROORGHPHFDQLVPRVGHÀQDQFLDFLyQ
\XQPHGLRGHSDJRYiOLGRDORODUJR\DQFKRGHOSDtV/DPD\RULQWHJUDFLyQDORV
PHUFDGRVLQWHUQDFLRQDOHVUHFODPyODHVWDQGDUL]DFLyQGHODXQLGDGGHFXHQWDFRQORV
VLVWHPDVGHSDJRLQWHUQDFLRQDOHVHQRWURVWpUPLQRVVHUHFODPyODHVWDELOLGDGGHO
WLSRGHFDPELR$GLFLRQDOPHQWHODH[SDQVLyQIHUURFDUULOHUDUHTXHUtDPHFDQLVPRVGH
ÀQDQFLDFLyQDGHFXDGRVDOPDQHMRGHORVUHFXUVRVH[WHUQRVTXHODÀQDQFLDURQDVt
FRPRSDUDORVQXHYRVSUR\HFWRVSURGXFWLYRVTXHVH\X[WDSRQtDQDpVWH
(QHOFDPSRLQVWLWXFLRQDOOD&RQVWLWXFLyQGHHQORTXHFRPSHWHDO6LVWHPD
GH3DJRVDSHQDVVLUHFRQRFHODQHFHVLGDGGHXQPRQRSROLRHQODDFXxDFLyQGHOD
PRQHGD$UWLFXOR IDFXOWDDOFRQJUHVR´SDUDHVWDEOHFHUFDVDVGHPRQHGDÀMDU
ODVFRQGLFLRQHVTXHHVWDGHEDWHQHUGHWHUPLQDUHOYDORUGHODH[WUDQMHUD\DGRSWDU
XQVLVWHPDJHQHUDOGHSHVRV\PHGLGDVµ $UWtFXOR1XPHUDOXXIIIDO LJXDOTXH
HVWDEOHFHTXHORVHVWDGRVQRSXHGHQ´ $FXxDUPRQHGDHPLWLUSDSHOPRQHGDQLSD-
SHOVHOODGRµ$UWtFXOR1XPHUDOIII(VWRPXHVWUDXQYDFtRFRQUHODFLyQDRWUDV
IRUPDVGHSDJRTXHSDUDODpSRFDVHXVDEDQHQRWURVSDtVHVYDFtRTXHHPSLH]DD
OOHQDUVHFRQHO&yGLJRGH&RPHUFLRGHOD/H\*HQHUDOGH(VWDEOHFLPLHQWRV
GH&UpGLWRGH\OD/H\0RQHWDULDGHFX\DLQVWUXPHQWDFLyQGLVFXWLUHPRV
PiVDGHODQWH
/RGLFKRKDVWDDTXtFRQVWLWX\HORVDQWHFHGHQWHV\ODEDVHGHO6LVWHPDGH3DJRV
3RUÀULDQRHOFXDOYHQGUiDFRQVROLGDUVHDOÀQDOGHHVWDpSRFD$QWHVGHGHVFULELUHO
6LVWHPDGH3DJRVHVPHQHVWHUVHxDODUDOJXQDVFDUDFWHUtVWLFDVJHQHUDOHVGHXQDHFR-
QRPtDPRQHWDULDSDUDSHUÀODUHOFRQWUDVWHFRQODHFRQRPtDGHODpSRFD$VtHQSUL-
PHUOXJDUHQXQDHFRQRPtDPRQHWDULDHOGLQHURHVXQDSURPHVDGHSDJRHQWUHGRV
DJHQWHVPHGLDGDSRUXQWHUFHUR(QVHJXQGROXJDUODGHPDQGDSRUOLTXLGH]WLHQHGRV
DQGYRODWLOLW\7KHQLIFKRLFHLVQRQHPSW\DJHQWVPD\WUDQVIRUPSODQVDQGREMHFWVDVDUHVXOWRIKLV-
WRULFDOWLPH$JHQWVFDQDFFRPSOLVKWKHQHFHVVDU\WUDQVDFWLRQVWKDWDUHIRUFHGRQWKHPDVWKH\DGMXVW
WRWKHXQIRUHVHHQDQGXQIRUHVHHDEOHµ)RQWDQD3RUHVWDUD]yQHQHOFDSLWDOLVPRODIXHQWHGHO
GLQHURHVODSURGXFFLyQEDMRLQFHUWLGXPEUHDGLIHUHQFLDGHODVHFRQRPtDVWULEDOHVHOFDSLWDOLVPRQRHV
SRVLEOHVLQGLQHUR:UD\'DGRTXHODVGHFLVLRQHVWRPDGDVKR\EXVFDQFXEULUHOODSVRHQWUHHO
PRPHQWRGHORVJDVWRV\ODSHUFHSFLyQGHORVLQJUHVRVORFXDOQHFHVDULDPHQWHLPSOLFDDVXPLUULHVJRV
TXHFRQWULEX\HQDIRUPDUHOUHVXOWDGRÀQDOGHWHUPLQDGRSRUHOFRQMXQWRGHLQWHUDFFLRQHVGHQWURGHO
VLVWHPDHFRQyPLFRFRQVLGHUDGRFRPRXQWRGR
/H\TXHHVWDEOHFHHOUpJLPHQPRQHWDULRHQORV(VWDGRV8QLGRV0H[LFDQRVGHPDU]RGH/D
OHJLVODFLyQPH[LFDQDGH0DQXHO'XEOiQ\-RVp0DUtD/R]DQR
$Vt ORVDJHQWHVQRWLHQHQ ODFDSDFLGDGJLUDUSURPHVDVGHSDJRFRPRGHXGDFRQWUDVLPLVPRVVL
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FRPSRQHQWHV´ iODGHPDQGDDFWLYDTXHGHSHQGHGHOQLYHOGHDFWLYLGDGUHDO\SODQHDGD
\iiODGHPDQGDLQDFWLYDTXHGHSHQGHGHOHVWDGRGHFRQÀDQ]DGHORVSRVHHGRUHVSD-
VLYRVGHWtWXORV\DFWLYRVµ.H\QHV(OFRPSRQHQWHDFWLYRVLHQWDODVEDVHV
GHOSURFHVRGHFUHDFLyQGHODOLTXLGH]UHTXHULGDSRUORVHPSUHVDULRV\HOJRELHUQR
)LQDOPHQWH´ ODRIHUWDGHOLTXLGH]GHSHQGHGHODVFRQGLFLRQHVTXHORVEDQFRVHVWiQ
GLVSXHVWRVDDFHSWDUSDUDPDQWHQHUXQDPD\RURPHQRU OLTXLGH]µ.H\QHV
%DMRHVWDVWUHVFRQGLFLRQHVODOLTXLGH]TXHVHLQ\HFWDHQHOVLVWHPDGHSHQGHGH
ODVQHJRFLDFLRQHVHQWUHWUHVPDFURJUXSRVORVHPSUHVDULRVHOJRELHUQR\ODEDQFD 
PLHQWUDVTXHHOÁXMRHQHOVLVWHPDGHSHQGHUiGHOFRPSRQHQWHLQDFWLYRHVGHFLUGH
ORVDJHQWHVTXHGLVSRQHQGHVXULTXH]DHQIRUPDGHGHSyVLWRV
&RQEDVHHQORDQWHULRUSXHGHDÀUPDUVHTXHHQHO3RUÀULDWRVHHGLÀFDXQ6LV-
WHPDGHSDJRVKHWHURJpQHRFX\RVHOHPHQWRVFDUDFWHUtVWLFRVVRQHOXVRGHODSODWD
\HORURHQXQDPHQRUPHGLGDFRPRPHGLRVGHSDJR HOWUXHTXHGLUHFWRHQ]RQDV
DLVODGDVDOJXQRVDFWLYRVÀQDQFLHURV6\ORVELOOHWHV(VWRV~OWLPRVHQVHQWLGRHVWULFWR
QRFRQVWLWXtDQXQPHGLRGHFDQFHODFLyQGHODVGHXGDVWRGDYH]TXHORV´ ELOOHWHV«
FLUFXODUtDQHQHOFRPHUFLROLEUHPHQWHKDVWDTXHDOJXQRGHORVWHQHGRUHVGHXQEL-
OOHWHTXHUtDLUDFDPELDUORSRUGLQHURDOEDQFRµHVGHFLURURRSODWD
/DH[WUDSRODFLyQGHHVWRVHOHPHQWRVFRQUHODFLyQDOOXJDUTXHRFXSDQORVDJHQWHV
HQHOVLVWHPDSHUPLWHGHOLQHDUODDUTXLWHFWXUDGHO6LVWHPDGH3DJRV3RUÀULDQRHVWDEOH-
FLHQGRYDULDVUHODFLRQHVGHLQWHUpVWDQWRDQLYHOGHODWHRUtDPRQHWDULDFRPRDQLYHO
KLVWyULFR$VtVHFODVLÀFDQODVSULQFLSDOHVIRUPDVPRQHWDULDVGHDFXHUGRDVXJUDGRGH
OLTXLGH]HVGHFLUHOJUDGRHQTXHHVWRVDFWLYRVSXHGHQWUDQVIRUPDUVHHQRWURVELHQHV
(OJUDGRGHOLTXLGH]HQHVWHFDVRGHSHQGHGHODVFRQGLFLRQHVGHFLUFXODFLyQTXHVH
LPSRQHQDFDGDIRUPDPRQHWDULD/DLQWURGXFFLyQGHHVWDYDULDEOHHVGHLQWHUpVHQ
FXDQWRSHUPLWHÀMDUXQDHVFDODGHRUGHQGHODSULPDGHOLTXLGH]HQWHQGLGDFRPR´ 7KH
DPRXQW«ZKLFK WKH\ DUHZLOOLQJ WRSD\ IRU WKHSRWHQWLDO FRQYHQLHQFHRU VHFXULW\
JLYHQE\WKLVSRZHURIGLVSRVDO «ZHVKDOOFDOO LWV OLTXLGLW\SUHPLXP lµ  .H\QHV
FDGDHPSUHVDHPLWHVXSURSLRWLWXORGHGHXGDSDUDUHDOL]DUXQDWUDQVDFFLyQHVWHWtWXORIXQFLRQDFRPR
PHGLRGHFDPELRSHURQRFRPRPHGLRSDUDODFDQFHODFLyQÀQDOGHOSDJRDVRFLDGRDGLFKDWUDQVDFFLyQ
HOVtPERORWLWXORHPLWLGRSRUODHPSUHVDQRGHEHEULQGDUOHSULYLOHJLRVGHDFXxDFLyQ*UD]LDQL
´/DEDQFDDSDUHFHDTXtFRPRXQDLQVWLWXFLyQVRFLDOTXHUHJXODHOLQWHUFDPELR\ODÀQDQFLDFLyQD
WUDYpVGHODFUHDFLyQ\GHVWUXFFLyQGHORVPHGLRVGHSDJRQHFHVDULRVµ/RUHQWH
/RVFXDOHVGDGRVXYDORULQWUtQVHFRFRQVWLWX\HURQPHGLRVGHFDQFHODFLyQÀQDOGHODVGHXGDV
0XFKRVGHORVFXDOHVWHQtDQOLTXLGH]OLPLWDGD\GHFRUWRSOD]RHQHVWHSHULRGRODVHPSUHVDVHP-
SLH]DQDFRWL]DUHQODVEROVDVH[WUDQMHUDV\ODVRSHUDFLRQHVGHUHGHVFXHQWRGHHVWRVSDSHOHVHUDQXQD
DFWLYLGDGGHLPSRUWDQFLDSDUDODEDQFD
7RULELR(VTXLYHO2EUHJyQ7RPDGRGH$QD\D&RPRLQGLFD5DFKOLQH´ 4X·HVWFHTX·XQELOOHW
GHEDQTXHj O·RULJLQH"8QHSURPHVVHGHSD\HUXQHQJDJHPHQWTXHSUHQGODEDQTXHGHUHVWLWXHU OH
GpS{WVXUSUpVHQWDWLRQGXELOOHW/HPpWDOHVWODYUDLH!!PRQQDLHOHELOOHWQ·HVWTX·XQHSURPPHVVH
GHPpWDOµ5DFKOLQH
4
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&DS9HDPRVFRPRVHHVWDEOHFHODSULPDGHOLTXLGH]DTXpWLSRGHDUUHJOR
LQVWLWXFLRQDOREHGHFH\FyPRDIHFWDODUHODFLyQHQWUHORVDJHQWHV
'HDFXHUGRDOD/H\0RQHWDULDGH´ /DVPRQHGDVGHRURGHFXDOTXLHUYDORU
\ODVGHSODWDWLHQHQSRGHUOLEHUDWRULRLOLPLWDGR«(QFXDQWRODVRWUDVPRQHGDVGH
SODWDiODVGHQtTXHO\iODVGHEURQFHVyORHVREOLJDWRULRVXDGPLVLyQHQXQPLVPR
SDJRHQFDQWLGDGQRPD\RUGHYHLQWHSHVRVSDUDODVPRQHGDVGHSODWDQLGHXQSHVR
SDUDODVGHQtTXHO\ODVGHEURQFHµ$UW/H\&RQHOORODOH\GHWHUPLQDTXH
HOGLQHURGHDOWRSRGHUHVHORURDQLYHOOHJDO\UHFRQRFHHOSDSHOGHODSODWDFRPR
PHGLRDFHSWDGRHQHOSDtVPLHQWUDVTXHRWUDVPRQHGDVWHQGUtDQXQSDSHOVHFXQGDULR
OLPLWDGRDLQWHUFDPELRVGHSHTXHxDHVFDOD6LQHPEDUJRHVGHGHVWDFDUTXHODSULPD
GHOLTXLGH]GHORURHQEXHQDSDUWHGHOSHULRGRVHUiLQIHULRUDODGHODSODWD(OKHFKR
GHTXH0p[LFRIXHUDXQRGHORVSULQFLSDOHVSURGXFWRUHVGHSODWDGDXQPDWL]TXH
GHEHWUDEDMDUVHFRQFXLGDGRGDGRTXHHOGLQHURPHUFDQFtDSUHVXSRQHTXHFXDOTXLHU
DJHQWHSXHGHSURGXFLUHOELHQTXHIXQFLRQDFRPRGLQHUR\EDVWDUtDFRQLQFUHPHQWDU
ODFDQWLGDGGHWUDEDMRDSOLFDGRHQODSURGXFFLyQGHGLFKDPHUFDQFtDSDUDREWHQHU
PD\RUOLTXLGH]1DWXUDOPHQWHODSODWDFRQVWLWX\HXQDGREOHIXHQWHGHUHFXUVRVFRPR
´PHUFDQFtDµH[SRUWDGD\FRPRPHGLRGHSDJRHQHOPHUFDGRPXQGLDO\QDFLRQDOGH
DOOtTXHORVSUHFLRVLQWHUQDFLRQDOHVGHODSODWDJHQHUHQXQDSUHVLyQFRQVWDQWHVREUH
HOVLVWHPDGHSDJRVPH[LFDQRVLELHQSRGtDSURGXFLUVHPiVSODWDODOLTXLGH]JHQHUDGD
ÁXtDKDFLDORVPHUFDGRVLQWHUQDFLRQDOHVSDUWLFXODUPHQWHGXUDQWHODVFR\XQWXUDVGH
SUHFLRV´ IDYRUDEOHVµODPRQHGDDFXxDGDHUDGUHQDGDGHOVLVWHPD'HLJXDOIRUPDHQ
HVWHPDUFRKLVWyULFRHOGHVDUUROORGHORVELOOHWHVFRPRIRUPDPRQHWDULDVHDFRPSD-
xy\OLPLWySRUHOXVRH[WHQGLGRGHODSODWDFRPRPHGLRGHSDJR
$OKDEODUGHODSODWD\HORURFRPRPHGLRSDJRGHEHPRVFRQVLGHUDUHOGHODV
FDVDVGHPRQHGD(QHVWHFDVRHOPRQRSROLRGHDFXxDFLyQSHUWHQHFHDO(MHFXWLYR
GHOD8QLyQ\VHUHJODPHQWDHQHODUWtFXORGHOD/H\PRQHWDULDGHPLHQWUDV
TXHVHJ~QHODUWtFXORGHODPLVPDOH\ODVFDVDVGHPRQHGDFRQWLQ~DQSUHVWDGR
VHUYLFLRVGHIXQGLFLyQHQVD\H\DÀQDFLyQ.HPPHUHUVHxDODTXHODVFDVDVGH
PRQHGDDFXxDEDQPRQHGDVFXDQGRORVSDUWLFXODUHVSUHVHQWDEDQODSODWDRHORUR
TXHUHTXHUtDQ ORFXDOSHUPLWtDTXH OD LQ\HFFLyQGH OLTXLGH]DOVLVWHPDUHVSRQGLHUD
DODVQHFHVLGDGHVGHODDFWLYLGDGHFRQyPLFD$GHPiVVHSUHYpODFUHDFLyQGHO fondo 
regulador de la circulación monetaria´ FX\RREMHWRIXQGDPHQWDOHVIDFLOLWDUODDGDSWDFLyQ
GHODFLUFXODFLyQPRQHWDULDHQFXDQWRiODFDQWLGDGGHPRQHGDiODVH[LJHQFLDVGHOD
HVWDELOLGDGGHOWLSRFDPELRH[WHULRUµ$UWOH\$HVWHUHVSHFWRXQDRUJD-
QL]DFLyQGHLPSRUWDQFLDHQHVWHSHULRGRIXHODComisión de Cambios y Moneda, a la 
(QYLUWXGGHORVDUWtFXORV\GHODFRQVWLWXFLyQGH
/D&RPLVLyQVHHQFDUJDEDGHODFRPSUDGHPHWDOHVSUHFLRVRVÀMDEDODFDQWLGDGGHDFXxDFLyQSDUD
ODFLUFXODFLyQUHFRJtDODVPRQHGDVGHVJDVWDGDVFDPELDEDODPRQHGDIXHUWHSRUIUDFFLRQDULD\DGPLQLV-
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4
FXDOVHOHFRQÀULyODDGPLQLVWUDFLyQGHGLFKRIRQGR\DVtODUHJXODFLyQGHODFLUFXOD-
FLyQPRQHWDULD0DULFKDO
(QHOFDVRGHORVELOOHWHVGHODEDQFDGHHPLVLyQGHEHPRVHYDOXDUODVLWXDFLyQ
FRQPD\RUGHWHQLPLHQWR(QSULPHUOXJDUODOH\HVWDEOHFtD´ (OELOOHWHGHEDQFRHVGH
FLUFXODFLyQHQWHUDPHQWHYROXQWDULD\SRUWDQWRHQQLQJ~QFDVRVHFRQVLGHUDUiFRPR
IRU]RVDVXDGPLVLyQSRUHOS~EOLFRµ$UWtFXOR/H\'HDOOtTXHODSULPDGH
OLTXLGH]GHORVELOOHWHVGHEDQFRVHDPHQRUDODGHORURRODSODWDHVGHFLUHVXQD
IXQFLyQFUHFLHQWHGHODFRQÀDQ]DTXHHOpúblico depositaHQORVEDQFRVGHHPLVLyQ
\GHFUHFLHQWHHQODSULPDGHOLTXLGH]GHORUR\ODSODWD(QVHJXQGROXJDUGHEHPRV
FRQVLGHUDUODSRVLFLyQGHFDGDEDQFRHQHOPHUFDGRHQSDUWLFXODUHYDOXDUODSRVLFLyQ
GHORV%DQFRV1DFLRQDOGH0p[LFR%DQDPH[\/RQGUHV\0p[LFRGDGRTXHpVWRV
RSHUDEDQEDMRFRQFHVLRQHVHVSHFLDOHVGHHPLVLyQGHELOOHWHVGHFLUFXODFLyQQDFLR-
QDOHOHPHQWRGHÀQLWRULRGHODSULPDGHOLTXLGH]GHORVELOOHWHVHPLWLGRVSRUHVWRV
EDQFRV$GLFLRQDOPHQWH ORV EDQFRV GH HPLVLyQ HVWDWDO HVWDEDQ UHVWULQJLGRV D ODV
DFFLRQHVGHHVWRVGRVEDQFRVHQSDUWLFXODUD%DQDPH[HQODPHGLGDTXHDOFDPELDU
VXVELOOHWHVORVEDQFRVHVWDWDOHVGHEtDQLQFXUULUHQHOHYDGRVFRVWRVGHWUDQVDFFLyQ
SDUDFXEULUVXVVDOGRVDIDYRUGHORVGRV%DQFRVKHFKRTXHIXHUDHYLGHQFLDGRHQ
SRU/LPDQWRXU´ ODDFXPXODFLyQGHELOOHWHVGHORVGLVWLQWRVEDQFRVHQSRGHUGH
RWUDVLQVWLWXFLRQHVGHOPLVPRJpQHURSUiFWLFDTXHDXPHQWDÀFWLFLDPHQWHODFLUFX-
ODFLyQ\TXHRIUHFHSHOLJURGHTXHORVEDQFRVSXHGDQKRVWLOL]DUVHUHFtSURFDPHQWHµ
/LPDQWRXU
(VWDVLWXDFLyQPRWLYyODFUHDFLyQGHO%DQFR&HQWUDOHQFRQHOÀQGHTXH
pVWHSHUPLWLHUDUHVROYHUORVSUREOHPDVGHOLTXLGH]GHODEDQFDHVWDWDO\DTXHpVWH
DFHSWDUtDORVELOOHWHVGHORVEDQFRVHVWDWDOHV\DFWXDUtDFRPRDJHQWHFRPHUFLDOGH
pVWRVHQODFDSLWDOGRQGHREWHQtDQORVSHVRVIXHUWHV$QD\D$QWHODVSUH-
VLRQHVGHORV%DQFRV%DQDPH[\/RQGUHV\0p[LFRODVROXFLyQHVWUDWpJLFDSDUDORV
EDQFRVHVWDWDOHVFRQVLVWLyHQXQDRUJDQL]DFLyQTXHOHVSHUPLWLyPHQJXDUORVFRVWRV
GH WUDQVDFFLyQDVRFLDGRVDOPHUFDGRROLJRSyOLFR&RQ ODFUHDFLyQGHO&HQWUDO VH
HYLGHQFLyXQFDPELRHQHOFRPSRUWDPLHQWRGHODEDQFDHVWDWDOpVWDPHQRVDYHUVLyQ
DOULHVJRHPLWtDHQHOOtPLWHGHORHVWDEOHFLGRSRUODOH\0DXUHU1R
REVWDQWHIXHURQPXFKRVORVSUREOHPDVSRUORVTXHHO%DQFR&HQWUDODWUDYHVyHQWUH
RWURVODIDOWDGHFDSLWDO\ODFDUHQFLDGHPHFDQLVPRVGHFRRUGLQDFLyQFRQODEDQFD
HVWDWDOORTXHOOHYDUtDDVXOLTXLGDFLyQHQ
WUDEDHO)RQGR5HJXODGRU
3DUDHYLWDUGLFKDSUiFWLFDFRQWLQXD/LPDQWRXU´ VHSUHYLHQHHOFDQMHSHULyGLFRGHORVELOOHWHV\DO
SDJRGHWRGRVORVVDOGRVWRGRPHGLDQWHXQVLVWHPDGHOLTXLGDFLyQTXHHOHMHFXWLYRÀMDUiUHJODPHQ-
WDULDPHQWHµ$XQTXHHQODSUiFWLFDQXQFDVHUHJODPHQWyHOVXVRGLFKRFDQMH\ODSHULRGL]DFLyQGHpVWH
DXPHQWyORVFRVWRVGHWUDQVLFLyQGHODEDQFDGHHPLVLyQHVWDWDO
´ 7KHEDQNRSHUDWHGZLWKH[WUHPHO\ORZVSHFLHUHVHUYHUDWLRV«DQGLQYHVWHGODUJHDPRXQWVLQ

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3DUDHYDOXDUHOSRGHUGHPHUFDGRGH%DQDPH[VHFXHQWDFRQODV7RELQ·Vq esti-
PDGDVSRU0DXUHUODFXDOHVHOFRFLHQWHHQWUHHOYDORUGHPHUFDGRGHODHPSUHVD
\ORVFRVWRVGHUHHPSOD]DPLHQWRGHVXVDFWLYRV$VtVLHQXQDDFWLYLGDGGRQGHODq 
HVPD\RUDODXQLGDGH[LVWHQLQFHQWLYRVDODHQWUDGD\HQXQPHUFDGRVLQEDUUHUDV
DODHQWUDGDRODVDOLGDpVWDVHUiLJXDODODXQLGDG(ODQiOLVLVGHPHGLDGHODVq’s en 
HOSHULRGRGH SHUPLWHHYDOXDUODHVWUXFWXUDGHPHUFDGRGHODEDQFD
3RUÀULDQD&RPRVHUHVHxDHQODJUiÀFDODq SURPHGLRGH%DQDPH[ 1.3BXq   en 
HVWHSHULRGRHVWXYRSRUHQFLPDGHOSURPHGLRGHORVGHPiVEDQFRVGHODPXHVWUD
PRVWUDQGRHOOLGHUDWRGH%DQDPH[\ODVEDUUHUDVDODHQWUDGDHQHOPHUFDGRQDFLR-
QDOHVWDEOHFLGDVSRUORVDFXHUGRVHQWUHOD%DQDPH[\HOJRELHUQR
*riÀcD 1 
$QiOLVLVGH0HGLD7RELQ·VqEDQFD
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)XHQWH0DXUHU&iOFXORVGHODXWRU
LOOLTXLGORQJWHUPDJULFXOWXUDODQGLQGXVWULDOYHQWXUHV:KHQDFULVLVÀQDOO\FDPH LQWKH%DQFR
&HQWUDOSURYHGXQDEOHWRSURYLGHWKHHVWDWHEDQNVZLWKWKHVXSSRUWWK\QHHGHG7KH%DQFR&HQWUDO
ZDVDFHQWUDOEDQNRQO\ LQQDPHQR LQ IXQFWLRQKDQGLFDSSHGE\ LWVUHODWLYHO\VPDOOVL]H LQDELOLW\WR
LPSRVHUHTXLUHGUHVHUYHUDWLRVDQGLQDELOLW\WRLVVXHSDSHUFXUUHQF\µ0DXUHU(VSRUHVWD
UD]yQTXHD~QHQ/LPDQWRXUSHUFLEHORVSUREOHPDVGHODEDQFDHVWDWDOHQFXDQGRDOFDQMHGHVXV
ELOOHWHV
$MXVWDQGR PRGHORV GH GLIHUHQFLD HQ ODV PHGLDV SDUD XQD PXHVWUD GH  EDQFRV HQ HO SHULR-
GRGH  TXH SHUPLWDQ HYDOXDU OD HVWUXFWXUD GHOPHUFDGR (O SULPHUPRGHOR 24,
1
i t BX i i
i
q q Ba
 
 ¦
1 1banco bancoB   GRQGHHOFXDOSXHGHUHHVFULELUVHFRPRHOVLVWHPD i iBXq q a  WRGRVORVDOIDVVRQQHJDWLYRV\HVWDGtVWLFDPHQWHVLJQLÀFDWLYRVYHUDQH[R$QiOLVLVGHPHGLD(OVHJXQGRPRGHORWRPD
OD IRUPD 24,
1
c
i i NAL i i
i
q q Ba
 
 ¦ GRQGH ^11 isibanco bancoci i BX sibanco BanamexB B B      TXHSXHGHUHHVFULELUVHFRPRHOVLVWHPD
i NAL iq q a  DGLIHUHQFLDGHOSULPHURHYDO~DODUHODFLyQGHODPHGLDGHFDGDEDQFRFRQODPHGLDQDFLR-
QDOPHGLDFHQWUDGD\FRQWUDODGH%DQDPH[pVWDDSDUHFHFRPRXQDYDULDEOHGHLQVWUXPHQWDFLyQYHU
DQH[R$QiOLVLVGHPHGLD
Jimmy Melo
1
/DPHGLDQDFLRQDOVHXELFDHQPX\SRUGHEDMRGH%DQDPH[(QHODQiOLVLVGH
PHGLDFHQWUDGDODPD\RUtDGHORVEDQFRVSUHVHQWDGLIHUHQFLDVFRQUHVSHFWRDODPH-
GLDQDFLRQDOQRVLJQLÀFDWLYDVEDQFRVGH\XQRVSRFRVFRQGLIHUHQFLDVQHJDWL-
YDV\VLJQLÀFDWLYDVGHDXQTXHVLJXHQHQHOUDQJRGHqPD\RUDODXQLGDG&RQ
HOORSXHGHFRQFOXLUVHTXHODPD\RUtDGHORVEDQFRVHVWDWDOHVSUHVHQWDDOJ~QJUDGR
GHSRGHUGHPHUFDGRUHVXOWDQWHGHODH[LVWHQFLDGHEDUUHUDVDODHQWUDGDDORODUJR
GHO VLVWHPDEDQFDULRQDFLRQDO \HVWDWDO&RQWUDVWDQWH D OD VLWXDFLyQGH ODEDQFD
HVWDWDOHVODVLWXDFLyQGHO%DQFRGH/RQGUHV\0p[LFRBLM\HO%DQFR&HQWUDOBC
ORVFXDOHVPXHVWUDQGLIHUHQFLDVSRVLWLYDV\\VLJQLÀFDWLYDVFRQUHVSHFWRDOD
PHGLDQDFLRQDO$VtSDUDHYDOXDUHVWHUHVXOWDGRFRQWUDVWDPRVODPHGLDGH%DQDPH[
FRQODVPHGLDVGHORV%DQFRVGH/RQGUHV\0p[LFRHO&HQWUDO\ORVGHPiVEDQFRV
FRQVLGHUDGRVHQXQVRORJUXSRHVWLPDQGRHOPRGHOR
 , 1.3 0.12 0.11 0.25i tq BLM BC BE   
(VFODURTXHORVSULYLOHJLRVGH%DQDPH[\HOBLMORVFRORFDQHQODFLPDGHOVLVWHPD
EDQFDULRPLHQWUDVTXHHOBCDSDUHFHFRPRXQDHVWUDWHJLDGHODEDQFDHVWDWDOTXH
IXHHQFLHUWRJUDGRHIHFWLYDSDUDFRPSHWLU\PHQJXDUORVHIHFWRVGHpVWHROLJRSROLR
FRQVWUXLGR VREUH OD EDVH GH SULYLOHJLRV WUDQVDGRV HQ HOPHUFDGRSROtWLFR&RPR
UHVHxD0DXUHU´ ,QVKRUWWKHSULYLOHJHVJUDQWHG%DQDPH[ZHUHWKHSURGXFWRIDSR-
OLWLFDOSURFHVV«6FLHQWLÀFODZVDQGDEVWUDFWGHEDWHVGLGQRWGHWHUPLQHWKHVKDSH
RI3RUÀULDQEDQNLQJ3ROLWLFVGLGµ0DXUHU
(YDOXHPRVDKRUDODVLWXDFLyQGHFRQÀDQ]DHQHOVLVWHPDEDQFDULRHQHVWHFDVR
QRVUHPLWLPRVDODQRFLyQGHSULPDOLTXLGH]WRGDYH]TXHHVWDPLGHHOSDJRTXHVH
HVWiGLVSXHVWRDKDFHUSRUODVHJXULGDGTXHEULQGDSRVHHUGHWHUPLQDGRDFWLYR(OHV-
WDGRGHFRQÀDQ]DQHFHVDULDPHQWHHVHOUHÁHMRGHOROLJRSROLRDODFDEH]DGH%DQDPH[
&RQORVDUJXPHQWRVKDVWDDTXtUHXQLGRVSRGHPRVSODQWHDUODKLSyWHVLVGHTXHpVWD
VLWXDFLyQLPSOLFDEDXQDSULPDGHLOLTXLGH]PX\HOHYDGDSDUDODVQRWDVEDQFDULDVGH
%DQDPH[DVtFRPRSDUDVXVRSHUDFLRQHVGHUHGHVFXHQWRUHÁHMDGDHQXQDOWRq. Esta 
PD\RUSULPDGHOLTXLGH]VHH[SOLFDSRUODFDSDFLGDGGHPD\RUHPLVLyQD\SRU
HOSULYLOHJLRGHODFLUFXODFLyQGHVXVELOOHWHVDQLYHOQDFLRQDOWRGRORFXDOOHSHUPLWH
LQ\HFWDUPiVOLTXLGH]DOVLVWHPDSDUDODÀQDQFLDFLyQHOLQWHUFDPELR\ODVRSHUDFLRQHV
LQWUDEDQFDULDV(VSRUHVWRTXHHOBLMWLHQHWDPELpQXQDOWRq\DTXHWDPELpQWLHQH
los privilegios GHFLUFXODFLyQQDFLRQDO\GHHPLVLyQDPLHQWUDVTXHHOBCDOLPHQWD
ODVRSHUDFLRQHVLQWUDEDQFDULDV$VtORVSDUiPHWURVDVRFLDGRVDOPRGHOR
6yORSDUDORVEDQFRVGH0RUHORV\0LFKRDFiQUHVXOWDVLJQLÀFDWLYDXQDGLIHUHQFLDFRQUHVSHFWRDOD
PHGLDQDFLRQDOTXHORVXELFDHQHOUDQJRGHORVTPHQRUHVDODXQLGDGYHUDQH[R$QiOLVLVGHPHGLD
(OFXDOSXHGHHVFULELUVHFRPRHOVLVWHPD i iBXq q a   donde i=BLM,BC\BEGRQGHBE es la GXPP\SDUDORVRWURVEDQFRVYHUDQH[R$QiOLVLVGHPHGLD

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 , 1.3 0.12 0.11 0.25i tq BLM BC BE   
WLHQHQXQDLQWHUSUHWDFLyQDGLFLRQDOFRPRSUR[LHVGHORVFRVWRVGHWUDQVDFFLyQTXH
UHGXFHQODSULPDOLTXLGH]HVGHFLUODFDSDFLGDGGHLQ\HFWDUOLTXLGH]DOVLVWHPDSRU
SDUWHGHORVGHPiVEDQFRV
*riÀcD  
,QGLFDGRUHVGHFRQÀDQ]D%UHFKDGHSyVLWRVDODYLVWDvsDSOD]R(BVP) 
\EUHFKDELOOHWHVvs GHSyVLWRV(BBD)
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&iOFXORVGHODXWRU
8QDPLUDGDPDFURKDFLDHOHVWDGRGHFRQÀDQ]DSXHGHGDUVHHYDOXDQGRODVEUHFKDV
HQWUHGHSyVLWRVDODYLVWDvsDSOD]R(BVP)\ELOOHWHVvs GHSyVLWRV(BBD) BVPPXHVWUD
FRPRORVGHSyVLWRVDSOD]RIXHURQJDQDQGRSHVRHQWUHHVGHFLUHVHYL-
GHQFLDGHXQDPD\RUFRQÀDQ]DHQHOVLVWHPDEDQFDULRSURFHVRTXHVHWUXQFDSRUOD
FULVLVGH\TXHSDUHFHUHLQLFLDUVHFRQODUHIRUPDDODOH\GHHVWDEOHFLPLHQWRVGH
FUpGLWRGHDXQTXHDKRUDGHXQDPDQHUDPiVOHQWDBBD es el resultado conjun-
WRGHGRVIHQyPHQRVSRUXQODGRODPD\RUDFHSWDFLyQGHORVELOOHWHVORFXDOSHUPLWH
DPSOLDUODOLTXLGH]LQ\HFWDGDDOVLVWHPDDVtFRPRGHXQDSRVWXUDPiVULHVJRVDSRU
SDUWHGHORVEDQFRVHQSDUWLFXODUGH%DQDPH[ODFXDOFDPELDFRQODFULVLVGH
0DXUHU&RQODFULVLVGH/LPDQWRXUDHYDO~DHOUHVSDOGRUHDOGH
ORVPHGLRVGHSDJR\SURSRQHODUHIRUPDDODOH\JHQHUDOGHLQVWLWXFLRQHVGHFUpGLWR
SURPXOJDGDHQHQHVWDSURSXHVWDGHUHIRUPD´ /DLGHDIXQGDPHQWDOWUDWiQGR-
VHGHEDQFRVGHHPLVLyQFRQVLVWHHQSURFXUDUTXHHOPHFDQLVPRGHpVWRVVHDWDO
TXHHOUHHPEROVRGHOELOOHWHGHEDQFRHVWpSHUIHFWDPHQWHJDUDQWL]DGRHQFXDOTXLHU
 , i ji j
i j
V V
B
V V
 FXDQGR , 1i jB o PD\RUHVHOSHVRUHODWLYRGHODFWLYRLYLFHYHUVDFXDQGR , 1i jB o  PD\RUHVHOSHVRUHODWLYRGHODFWLYRM
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
PRPHQWR«µ(VFODURTXHSDUDODFRQWLQXLGDGGHO6LVWHPDGH3DJRVXQUHTXLVLWRHV
TXHWRGDSURPHVDGHSDJRFRUUHVSRQGDFRQODUHODFLyQGHDFWLYRV\SDVLYRVGHORV
DJHQWHVTXHODFRPSRQHQORFXDOUHIXHU]DODFRQÀDQ]D
(QFXDQWRDODEDQFDUHIDFFLRQDUtDHKLSRWHFDULD OD OH\HQVtPLVPDQRRIUHFH
OXFHVDOUHVSHFWRGHORVJUDGRVGHOLTXLGH]GHVXVRSHUDFLRQHVÀQDQFLHUDVDVDEHU
WtWXORVGHFUpGLWR\ERQRV 6LQHPEDUJRSRGHPRV UHVDOWDUTXH  VX FDSDFLGDGGH
LQ\HFWDUOLTXLGH]DODHFRQRPtDIXHEDVWDQWHPiVUHVWULQJLGDFRPRVHxDOD/LPDQWRXU
 
6DOWDD OD YLVWDHQSULPHU WpUPLQR ODGHVSURSRUFLyQHQHOQ~PHURGH ORVEDQFRVGH
HPLVLyQ\GHODVGHPiVLQVWLWXFLRQHVGHFUpGLWRIXQGDGDVDODVRPEUDGHODOH\GH
/DLQLFLDWLYDSDUWLFXODU\FRQHOODORVFDSLWDOHVQDFLRQDOHV\H[WUDQMHURVVHKDQDSOLFDGR
DPXOWLSOLFDUORVGRFXPHQWRVGHFUpGLWRSDJDGHURVDODYLVWD\DOSRUWDGRUFRPRVRQ
ORVELOOHWHVGHEDQFRGHWRGDSUHIHUHQFLDDORVRWURVWtWXORVGHFUpGLWRTXHFRQVWLWX\HQ
GHXGDVDSOD]R\GHYHQJDUUpGLWRVFRPRORVERQRVGHFDMDORVERQRVKLSRWHFDULRVORV
FHUWLÀFDGRVGHORVDOPDFHQHVGHGHSyVLWRVHWF6RQPXFKRVTXL]iGHPDVLDGRQXPHUR-
VRVORVEDQFRVGHHPLVLyQTXHVHKDQFUHDGRHLQVXÀFLHQWHVORVUHIDFFLRQDULRV\ORV
KLSRWHFDULRV«/LPDQWRXU
&RQHODYDQFHHQODFRQVWUXFFLyQGHOVLVWHPDEDQFDULR\HOUiSLGRFUHFLPLHQWRGHO
Q~PHURGH VRFLHGDGHV DQyQLPDV 5LJX]]L  HOPHUFDGRGH YDORUHV HPSLH]D
DWHQHUSUHVLRQHVSDUDVXHYROXFLyQ(OPHUFDGRGHYDORUHVDFFLRQHV\ERQRVVH
HQFRQWUDEDHYLGHQWHPHQWHUH]DJDGR+DEHU\5LJX]]LDUJXPHQWDQTXHHVWHUH]DJR
REHGHFLyHQDOWRJUDGRDODHVFDVDRQXOD\HVSRUiGLFDLQIRUPDFLyQVREUHORVED-
ODQFHVGHODVHPSUHVDV5LJX]]LGHLJXDOIRUPDDIHFWyHOKHFKRGHTXHORVERQRV
GHGHXGDGHOJRELHUQRLQFOX\HUDQWDVDVFRQDOWtVLPDVSULPDVGHULHVJR\ORVSULYLOHJLRV
GH%DQDPH[FRQUHODFLyQDORVGHPiVWtWXORVHPLWLGRVSRUHOJRELHUQR$XQTXHHQ
VHLQWHQWyLQLFLDUODEROVDPHUFDQWLOGH0p[LFRpVWDGHFD\yUiSLGDPHQWH/DV
DFWLYLGDGHVSURSLDVGHXQDEROVDIXHURQVXSOLGDVSRURWURWLSRGHDJHQWHVGHORVFXDOHV
SRGHPRVUHVDOWDUDOJXQDVFDVDVFRPHUFLDOHVHQODFLXGDGGH0p[LFRTXHHPSH]DURQ
DUHDOL]DURSHUDFLRQHVEXUViWLOHVHQODFDOOHDWUDYpVGH´ FRUUHGRUHVµ -LPpQH] 
 3RVWHULRUPHQWH HQ  VH FUHy OD EROVD GH0p[LFR FRQ XQ IXHUWH DSDODQFD-
PLHQWRHQODPLQHUtDHQ´ PHVHVORJUyHOUHJLVWURGHHPSUHVDVPLQHUDV\
FRQWUDWRVPLVPRVTXHDxRVGHVSXpVHPSH]DURQDGHFDHUDUUDVWUDQGRDODEROVD
HQVXSLFDGDµ-LPpQH]SDUDVXVRSHUDFLRQHVDOFDQ]DURQPLOORQHV
GHSHVRVDXQTXHFD\HURQYHUWLJLQRVDPHQWHDPLOORQHVGHSHVRVHODxRVLJXLHQ-
WH$XQTXHORVSHTXHxRVDYDQFHVHQHOPHUFDGRGHYDORUHVVRQFRQWUDVWDQWHVFRQ
'HDFXHUGRDOUHJODPHQWRGHFRUUHGRUHVSDUDODSOD]D0p[LFROHVDXWRUL]DEDODLQYHUVLyQHQWtWXORV
GHFUpGLWRQDFLRQDOHV\H[WUDQMHURVGRFXPHQWRVEDQFDULRVDFFLRQHVRSHUDFLRQHVHQYDORUHVHQGRVD-
EOHV\DOSRUWDGRUPHWDOHVSUHFLRVRVDPRQHGDGRVRHQSDVWD\WDPELpQGHVHPSHxDUVHFRPRSHULWRV
FRQWDEOHV-LPpQH]
4
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ORVGHOVLVWHPDEDQFDULR SRGHPRVDYL]RUDUHIHFWRVLPSRUWDQWHVHQHOVLVWHPDGH
SDJRVDVRFLDGRVD ODUHGXFFLyQHQORVFRVWRVGHWUDQVDFFLyQHQSDUWLFXODUHQORV
FRVWRVGH LQIRUPDFLyQ\DTXHHOQXPHURGHHPSUHVDVTXHSUHVHQWDEDQEDODQFHV
FRPRSRUFHQWDMHGHODVVRFLHGDGHVFRWL]DGDVHQHOEROHWtQGHEROVDSDVyGHHQ
DHQ5LJX]]L
(VWHUHWUDWRDORVSULQFLSDOHVFRPSRQHQWHVGHOVLVWHPDÀQDQFLHURQRHVGHOWRGR
FRPSOHWRFDEUtDWRPDUHQFXHQWDRWURVGRVHOHPHQWRVSRUXQODGRXQPHUFDGR
LQIRUPDOGHÀQDQFLDPLHQWRFRQIRUPDGRSRUUHGHVWUDGLFLRQDOHV\TXHUHSUHVHQWDED
ODSULQFLSDOIXHQWHGHUHFXUVRVSDUDHOFUpGLWRDJUDULRSRUHORWURFDVDVEDQFDULDV
QRFRQFHVLRQDGDVPXFKDVYHFHVGHFDSLWDOH[WUDQMHURTXHÀQDQFLDEDQDFWLYLGDGHV
GHH[SRUWDFLyQ\QRHVWDEDQVXMHWDVD ODQRUPDWLYLGDGGH ODEDQFDFRQFHVLRQDGD
(VWRHVLPSRUWDQWHSRUTXHGHVSXpVGHODUHYROXFLyQ\HQFRQWUDVWHFRQODOHQWLWXG
FRQTXHVHUHFRPSRQHHOVLVWHPDFUHGLWLFLRHVWHIUDJPHQWRGHOVHFWRUÀQDQFLHUR
RIUHFHUi XQ SHTXHxR UHVSLUR D ODV DFWLYLGDGHV HFRQyPLFDV (VWRV GRV HOHPHQWRV
FRQVWLWX\HQSXQWRVSDUDIXWXUDLQYHVWLJDFLyQ
. 0onHdD H[óJHnD \ ViVtHPDV dH SDJoV SDrDOHOoV 11116
/RGLFKRKDVWDDTXtPDQWLHQHXQSXQWRDOPDUJHQDVDEHUODUHODFLyQH[LV-
WHQWHHQWUHODHOLWHSROtWLFD\ODHOLWHÀQDQFLHUD Entender la estabilidad de 
HVWDUHODFLyQQRVSHUPLWHHYDOXDUODVHVWUDWHJLDVGHTXHGLVSRQtDQORVDFWRUHV
HQHO6LVWHPDGH3DJRV\ODVTXHWHQGUtDQORV´ QXHYRVµDFWRUHVHQHOSHULRGR
UHYROXFLRQDULR3RUHVWiYtDSRGHPRVDYDQ]DUHQODOtQHDGH0DXUHU\
+DEHUet. al. FRQUHODFLyQDODLGHDGHTXHHOUpJLPHQ3RUÀULDQRHVWD-
EOHFLyXQWLSRGHLQWHJUDFLyQSROtWLFDYHUWLFDOTXHGLRHVWDELOLGDGDORVDJHQWHV
TXHSDUWLFLSDURQGHORVDFXHUGRVFRQHOJRELHUQR/DHVWUXFWXUDROLJRSyOLFD
GHODEDQFDSRUÀULDQDHVUHÁHMRGHODVHULHGHSULYLOHJLRVGHTXHJR]DUiQORV
EDQFRVHQSDUWLFXODU%DQDPH[\/RQGUHV\0p[LFR0DXUHUHQIDWL]D
TXHORVEDQFRVGHO3RUÀULDWRFRQWDEDQFRQXQDDPSOLDUHGGHUHVSDOGRHQOD
HOLWHSROtWLFDHVWDIXHXQDFRQGLFLyQSDUDODVREUHYLYHQFLDGHXQEDQFR$VtORV
SULYLOHJLRVGHORVEDQFRVHVWDWDOHVGHSHQGtDQGHVXUHODFLyQFRQHOJRELHUQR
(VWHWtPLGRDYDQFHHVUHVDOWDGRSRU+DEHUHWDOFXDQGRUHVHxDQ´,QVKRUWEURNHUVDQGÀQDQFLDO
V\VWHPGLGQRWSOD\DSDUWLFXODUO\UROHLQWKH3RUÀULDQÀQDQFLDOV\VWHP$VDSUDFWLFDOPDWWHUWKHEDQNV
ZHUHWKHÀQDQFLDOV\VWHPµ+DEHUet. al.
&RPRVHxDOD$QD\D´/DHVWUHFKDUHODFLyQHQWUHSROtWLFD\EDQFD LOXVWUDGDSRUHODPSOLRQ~PHUR
GHJREHUQDGRUHV\IXQFLRQDULRVHQORVFRQVHMRVGHDGPLQLVWUDFLyQGHORVEDQFRVGHHPLVLyQPXHVWUD
RWUDFDUDFWHUtVWLFDGHODWUDVRGHOVLVWHPDEDQFDULRPH[LFDQR(QFRQVHFXHQFLDHOFyGLJRTXHQRUPDED
HOFRPSRUWDPLHQWRGHORVDJHQWHVÀQDQFLHURVQRVHDQWRMD IiFLOPHQWHVHSDUDEOHGHOTXHUHJtDD ODV
GHFLVLRQHVGHOPXQGRGHODSROtWLFDµ$QD\D
Jimmy Melo

HVWDWDO \PDQWHQtDQ XQD DPSOLD OtQHD GH DXWRSUpVWDPRVPLHQWUDV TXH ORV
EDQFRVQDFLRQDOHVREWHQtDQSULYLOHJLRVSRUTXHPDQWHQtDQOtQHDVGHFUpGLWR
DELHUWDVDO(MHFXWLYRGHOD8QLyQ\FRQWDEDQFRQXQDSRGHURVDUHGSROtWLFD
GHUHVSDOGR
$Vt´7KHGHDOZDVQRWVWDEOHEHFDXVHWKHIHGHUDOJRYHUQPHQWSDVVHGDODZLQ
RUHIRUPDGDHQ3RUÀULDQ0H[LFRZDVnotJRYHUQHGE\WKHUXOHRIODZ
5DWKHUWKHDUUDQJHPHQWZDVVWDEOHEHFDXVHRQFHLQSODFHGQRQHRIWKHDFWRUVKDG
DQLQFHQWLYHWRYLRODWHLWµ0DXUHU3RUXQODGRODFRQFHQWUDFLyQEDQFDULD
LPSOLFyVXOLPLWDGDFDSDFLGDGSDUDLQ\HFWDUOLTXLGH]DODHFRQRPtDHQVXFRQMXQWR
FRPRXQDH[WHQVLyQSURSLDGHXQROLJRSROLRTXHOLPLWDFDQWLGDGHV\GHODSUiFWLFD
GHORVDXWRSUpVWDPRV3RURWURODGRGLFKDFRQFHQWUDFLyQVHDSDODQFyHQHOUHVSDO-
GRSROtWLFRHVWUDWpJLFRTXHGLRD ODEDQFDXQDDPSOLD LQFLGHQFLDVREUH ODSROtWLFD
PRQHWDULD
/DHVWDELOLGDGGHHVWHDFXHUGRHQWUyHQSUXHEDHQHOSHULRGRUHYROXFLRQDULR
(QORVSHULRGRVPiViOJLGRVGHODOXFKDDUPDGDORVEDQFRVIXHURQYLVWRVFRPRXQD
IXHQWHGHOLTXLGH]\EODQFRGHSUpVWDPRVIRU]RVRV\HQORVSHULRGRVGHPHQRU
LQWHQVLGDGDUPDGDIXHURQHOEODQFRGHODWDTXH´ LGHROyJLFRµFRQWUDORVUHSUHVHQWDQ-
WHVGHODHOLWH3RUÀULDQDHOHOHPHQWRTXHJDUDQWL]DEDVXVGHUHFKRVGHSURSLHGDG
DKRUD VH YROYtD HQ VX FRQWUD$KRUD ELHQ ORV EDQFRV HQPHQRURPD\RU JUDGR
HUDQFRQFLHQWHVGH ODVQHFHVLGDGHVGH OLTXLGH]GH ODV IDFFLRQHVHQSXJQD ORFXDO
UHSUHVHQWDEDODDSHUWXUDGHXQHVSDFLRSDUDODUHDFFLyQHVWUDWpJLFDGHORVEDQFRV
3DUDSURIXQGL]DUHQHOHVSDFLRGH ODFDSDFLGDGGHUHVSXHVWDGH ODEDQFDYHDPRV
DQWHVODUDt]GHHVWHDWDTXHLGHROyJLFR'HVGHHOLQLFLRORVJRELHUQRVUHYROXFLRQDULRV
SODQWHDURQODQHFHVLGDGGHWUDQVIRUPDUODHVWUXFWXUDGHOVLVWHPD&DUUDQ]DSODQWHD
ODQHFHVLGDGDEROLU´ HOGHUHFKRGHHPLVLyQGHELOOHWHVRSDSHOPRQHGDSRUEDQFRV
SDUWLFXODUHV/DHPLVLyQGHELOOHWHVGHEHVHUSULYLOHJLRexclusivo de la nación$OWULXQIR
GHODUHYROXFLyQHVWDEOHFHUiHO%DQFRÓQLFRGH(PLVLyQ«µ0DQHURLGHD
TXHSHUPDQHFHODWHQWHHQHOLGHDULRGHORVSULPHURVJRELHUQRVSRVUHYROXFLRQDULRV
DXQTXHODVEDVHVGHHVWHSUR\HFWRVyORWHQGUtDQXQDH[SUHVLyQIRUPDOFRQODFUHD-
FLyQGHO%DQFRGH0p[LFRHQ\OD/H\PRQHWDULDGH&RQWUDVWDODLGHDGH
FUHDUXQ%DQFR~QLFRGHHPLVLyQTXHLPSOLFDXQDPSOLRFRQWUROVREUHHOVLVWHPD 
GHSDJR\ODDPSOLDFLyQGHODVKHUUDPLHQWDVGHSROtWLFDFRQODLGHDOLPLWDGDGHO3RU-
ÀULDWR GHPDQWHQHU OD IDFXOWDG GH DFXxDUPRQHGD H[FOXVLYDPHQWH HQPDQRV GHO
(MHFXWLYRGHOD8QLyQ
3RUHMHPSORODIDPLOLDGH/LPDQWRXUWHQtDLQWHUHVHVHQHOBLMORFXDOSHUPLWLyTXHHVWHDFFHGHUtD
DSULYLOHJLRV
9HU0DXUHUSDUDXQDFXDQWLÀFDFLyQGHHVWRV´ SUpVWDPRVµ
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3RURWURODGRHQHOSHULRGRUHYROXFLRQDULRHQFRQWUDPRVXQDSOpWRUDGHHPL-
VLRQHV\ODFRQYXOVLyQGHOVLVWHPDGHSDJRVDVRFLDGDDpVWDV/DVIDFFLRQHVUHYROX-
FLRQDULDVLQWHQWDURQHGLÀFDUVXSURSLRVLVWHPDGHSDJRVDWUDYpVGHODDFXxDFLyQGH
PRQHGDV\ODHPLVLyQGHELOOHWHVFX\DDFHSWDFLyQIXHIXJD]\GHSHQGLyGHFXDQWR
WLHPSRVHWXYLHUDHOFRQWUROPLOLWDUGHFLHUWD]RQD&DUUDQ]DLQWHQWyUHRUGHQDUHO
VLVWHPDGHSDJRVHQPHGLRGHOFRQÁLFWRFRQFLHUWDVIDFFLRQHVUHYROXFLRQDULDVHQ
HVWH FRQWH[WR HO HVSDFLR GH HVWUDWHJLDV GH&DUUDQ]D HUDPX\ OLPLWDGR UHTXHUtD
GHOLTXLGH]\EXVFDEDWUDQVIRUPDUODHVWUXFWXUDLQVWLWXFLRQDOGHO6LVWHPDGH3DJRV
KHUHGDGDGHO3RUÀULDWR$VtTXHVXHVWUDWHJLDLQLFLDOIXHODFUHDFLyQGHOD&RPLVLyQ
5HJXODGRUDH,QVSHFWRUDGH,QVWLWXFLRQHVGH&UpGLWRHQ´ &RQVLGHUDQGRTXH
HOLQWHUpVS~EOLFRQRHVWiVXÀFLHQWHPHQWHJDUDQWL]DGRUHVSHFWRDODFLUFXODFLyQGH
ORVELOOHWHVGHORVEDQFRVGHHPLVLyQµ0DQHUR(QSHUVSHFWLYDDOHVWD-
EOHFLPLHQWRGHO%DQFRÓQLFRGH(PLVLyQHVWDFRPLVLyQWXYRDOPHQRVWUHVREMHWLYRV
HVWUDWpJLFRViUHHVWDEOHFHUHOUHVSDOGRGHODVHPLVLRQHVGHODEDQFDii) solventar 
ORVSUREOHPDVGHFRQÀDQ]DSRUHOORVHUHLWHUDEDTXHVHJXtDXQ´ HQIRTXHOHJDOLVWDµ
\iiiHYDOXDUHOVLVWHPDEDQFDULRGHHPLVLyQRHQRWURVWpUPLQRVPHGLUORVUHFXUVRV
GLVSRQLEOHVHQHOVLVWHPDEDQFDULR\ODHVWUXFWXUDGHpVWH
8QSULPHUHOHPHQWRTXHPDUFDODGLQiPLFDGHODFRPLVLyQHVODGLIHUHQFLDFLyQ
GHODSROtWLFDFDUUDQFLVWDIUHQWHDODVSROtWLFDVGHODQWLJXRUpJLPHQ\DRWUDVIDFFLRQHV
UHYROXFLRQDULDVHQSDUWLFXODU]DSDWLVWDV\YLOOLVWDV&RPRVHVHxDOyODEDQFDIXHSUHVD
GHSUpVWDPRVIRU]RVRV\´YROXQWDULRVµFRQHOJRELHUQRGH+XHUWDHOORHUDFRQR-
FLGRSRUOD&RPLVLyQODFXDODQXOyGLFKDVGHXGDVFRPRUHVSDOGRGHODVHPLVLRQHV
EDQFDULDVGH LJXDOPDQHUD ORVEDQFRVWHQtDQHQVXKDEHUELOOHWHVGHODV IDFFLRQHV
UHYROXFLRQDULDVDVtTXHODFRPLVLyQH[LJLyODSUHVHQWDFLyQGHpVWRVSDUDVXGHVWUXF-
FLyQ'LFKRHVWRYHDPRVDOJXQRVGHORVHOHPHQWRVTXHFDUDFWHUL]DEDQHOVLVWHPD
EDQFDULRHQHVWHSHULRGRWRPDGRVGHODHYDOXDFLyQGHOD&RPLVLyQ$GHODQWDPRV
TXHHOEDODQFHTXHHQFXHQWUDOD&RPLVLyQ5HJXODGRUDH,QVSHFWRUDGH,QVWLWXFLRQHV
GH&UpGLWRQRHVPX\GLIHUHQWHGH ORVDVSHFWRVDQWHVUHVHxDGRV5HVDOWD ODGHV-
DSDULFLyQGHO%DQFR&HQWUDOFRPRDJHQWHGHFRQWUDSHVRDORV%DQFRV1DFLRQDO\
/RQGUHV\0p[LFRORFXDOSHUPLWLyODFRQVROLGDFLyQGHpVWRVFRPREDQFRVOtGHUHV
HYLGHQFLDGHHOORHVTXHSDUDFRQFHQWUDEDQGHOPHUFDGRGHGHSyVLWRV
\ELOOHWHVHPLWLGRV\GHH[LVWHQFLDVEDQFDULDVGHPHWiOLFR$QH[R,,
(OtQGLFHGHFRQFHQWUDFLyQLQGXVWULDOGHHHDMXVWDGRHQHOPHUFDGRGHGHSyVL-
WRV\ELOOHWHVDOFDQ]DPXHVWUDGHODDOWDFRQFHQWUDFLyQHQHOVLVWHPDEDQFDULR
PLHQWUDVTXHHOPLVPRtQGLFHHQWpUPLQRVGHODH[LVWHQFLDPHWiOLFDDOFDQ]D
HVWH~OWLPRtQGLFHGHEHOHHUVHFRQSUHFDXFLyQ\DTXHQRPLGHH[DFWDPHQWHODFRQ-
/RVFXDOHVUHYLVWHQODVLPERORJtDGHODPRQHGDFRQHOHPHQWRVSURSLRVGHORVPLWRVIXQGDFLRQDOHV
GHODUHYROXFLyQ\GHODFXOWXUDPH[LFDQDDFXxDFLRQHVTXHEXVFDQ\UHTXLHUHQHQUDL]DUODFRQÀDQ]DHQ
HVWRVPHGLRVFLUFXODQWHV
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FHQWUDFLyQLQGXVWULDOVLQRTXHPiVELHQUHÁHMDHOJUDGRGHFREHUWXUDIUHQWHDOULHVJR
GH ODV LQVWLWXFLRQHVEDQFDULDV HVSRUHVWD UD]yQTXHHVPD\RUDO tQGLFH DQWHULRU
/RVEDQFRVDMXVWDGRVDOH\PDQWLHQHQHQSURPHGLRGHODUHODFLyQUHVHUYDV
\GHSyVLWRV\ELOOHWHV FRQXQDSDUWLFLSDFLyQHQODVUHVHUYDVGHPLHQWUDV
TXHORVEDQFRVSRUIXHUDGHODOH\PDQWLHQHQHQSURPHGLRGHODUHODFLyQ
UHVHUYDV\GHSyVLWRV\ELOOHWHVFRQXQDSDUWLFLSDFLyQHQODVUHVHUYDVGH(VWR
PXHVWUDTXHORVEDQFRVTXHVHPDQWXYLHURQGHQWURGHODOH\PDQWHQtDQXQPD\RU
QLYHOGHFREHUWXUDIUHQWHDOULHVJRTXHDTXHOORVTXHIXHURQGHFODUDGRVHQFDGXFLGDG
SRUOD&RPLVLyQ5HJXODGRUD(VWD~OWLPDHVODDFFLyQVHJXLGDSRUHOJRELHUQRFRQ
EDVHHQHOEDODQFHUHDOL]DGRSRUODFRPLVLyQDXQTXHHQHVWULFWDDWHQFLyQDORVGDWRV
ODGHFODUDFLyQGHFDGXFLGDGWLHQHHIHFWRVPHQRUHVµVREUHHOVLVWHPDGHSDJRV\HQ
HIHFWRSXVRHQFLQWXUDDOVLVWHPDEDQFDULRVLELHQGHFODUyHQFDGXFLGDGDOUHGHGRU
GHGH ODVHQWLGDGHVGHHPLVLyQpVWDVVyORUHSUHVHQWDEDQGH ORVGH-
SyVLWRV\HIHFWLYR\GHODVH[LVWHQFLDPHWiOLFDV(VWDDFFLyQHVHOUHVXOWDGR
GHO FRPSRUWDPLHQWRSROtWLFRHVWUDWpJLFRGHO JRELHUQR\GH ODEDQFDHO JRELHUQR
LQWHQWyPRVWUDUVXFRPSURPLVRFRQODVUHJODVHVWDEOHFLGDVDXQTXHHOORLPSOLFyOD
DFHSWDFLyQGHUHJODVSRUÀULDQDVPLHQWUDVTXHODEDQFDKL]RYiOLGRVDOJXQRVGHORV
DFXHUGRVHVWDEOHFLGRVFRQHOUpJLPHQ3RUÀULDQR
/DGHFODUDFLyQGHFDGXFLGDGIXHVHJXLGDSRUXQDVHJXQGDDFFLyQGHPD\RUHQ-
YHUJDGXUDSRUSDUWHGHO JRELHUQRFDUUDQFLVWD OD LQFDXWDFLyQEDQFDULDGH OD
FXDOWXYRGRVHIHFWRVLQPHGLDWRVHQSULPHUOXJDUSHUPLWLyHOFRQWUROGHFHUFDGH
HQH[LVWHQFLDVPHWiOLFDV\GHGHSyVLWRV\ELOOHWHV
HPLWLGRVFRQHOORREWXYRORVIRQGRVTXHOHGLHURQUHVSDOGRDODHPLVLyQGHORVLQIDO-
VLÀFDEOHV(QVHJXQGROXJDUODLQFDXWDFLyQFRQWULEX\yDODFUHFLHQWHFRQVROLGDFLyQ
/RV%DQFRV1DFLRQDO/RQGUHV\0p[LFR\1XHYR/HyQRSHUDQEDMRFRQFHVLyQHVSHFLDOTXHOHV
SHUPLWtDHPLWLUHQSURSRUFLyQDGHVXV´ H[LVWHQFLDVHQFDMDHQGLQHURHIHFWLYRRHQEDUUDVGHRUR
RSODWDµ$UW/H\(OSODQWHDPLHQWRGH/LPDQWRXU´ ODDFXPXODFLyQGHELOOHWHVGHORVGLVWLQWRV
EDQFRVHQSRGHUGHRWUDVLQVWLWXFLRQHVGHOPLVPRJpQHURSUiFWLFDTXHDXPHQWDÀFWLFLDPHQWHODFLUFX-
ODFLyQµ/LPDQWRXULQGLFDTXHHOGLQHURHQHIHFWLYRVHUHÀHUHDRURRSODWDDFXxDGRVDVtFRPR
DELOOHWHVGHRWURVEDQFRV$XQTXHHVWDLQWHUSUHWDFLyQQRVHUtDODTXHWRPDUtDODFRPLVLyQUHJXODGRUD
GH&DUUDQ]D\DTXHVHJ~QODOH\ODVPRQHGDVGHRUR\SODWDVRQODVTXHFXHQWDQFRQSRGHUOLEHUDWRULR
\ORVELOOHWHVVRQGHDFHSWDFLyQYROXQWDULD
´ /DPHGLGDQRIXHH[LWRVD\ODLQÁDFLyQSURQWRVHWUDQVIRUPyHQKLSHULQÁDFLyQ6LQHPEDUJRWUDV
HVWHIUDFDVRHOJRELHUQRUHFRQRFLyODQXHYDUHDOLGDG\UHVROYLyGHVPRQHWL]DUORVLQIDOVLÀFDEOHVTXHQR
YDOtDQHQHOPHUFDGRPiVTXHXQDIUDFFLyQGHVXYDORUQRPLQDO3RURWUDSDUWHHUDWDOODGHVYDORUL]D-
FLyQGHORVELOOHWHVHQFLUFXODFLyQTXHODSREODFLyQ\DVHQHJyDDFHSWDUSDJRVHQSDSHO\FRPHQ]yD
UHFODPDUSDJRVHQPHWiOLFR'HDOOtTXHHQUHODWLYDPHQWHSRFRWLHPSRHOSDSHOIXHGHVDSDUHFLHQGRGH
ODFLUFXODFLyQVLHQGRUHHPSOD]DGRSRUPHWiOLFRHQSODWD\RURTXHKDEtDHVWDGRDWHVRUDGRVREUHWRGR
SRUORVVHFWRUHVPHGLRV\DOWRV«(VWDWHQGHQFLDTXHVHKL]RQRWDUFRQIXHU]DDÀQHVGHIXHUH-
IRU]DGDSRUHOGHFUHWRGHOGHPDU]RHOFXDOHVWDEOHFLyTXHVHDFHSWDUtDQLQIDOVLÀFDEOHVSDUDHOSDJR
GHLPSXHVWRVDXQYDORUVXSHULRUDOGHPHUFDGR(OUHVXOWDGRIXHTXHODVHPSUHVDVDGTXLULHURQXQD
JUDQFDQWLGDGGHHVWHSDSHOPRQHGDSDUDFXEULUDVtVXVREOLJDFLRQHVÀVFDOHV\SDUDRFWXEUHGH
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 Economía Informa núm.         ō marzo - abril ō  2013379
GHODV&DVDV%DQFDULDVSURFHVRTXHYHQtDHYLGHQFLiQGRVHGHVGHVXSOLHQGRODV
IXQFLRQHVGHXQVLVWHPDEDQFDULR´ DPHGUHQWDGRµDVtFRPRDOJXQDVGHOPHUFDGRGH
YDORUHVGHVDUWLFXODGR&DEHVHxDODUTXHHVWDV&DVDVRSHUDEDQSULQFLSDOPHQWHFRPR
PDWULFHVGH%DQFRVH[WUDQMHURV1RWHQtDQFRQFHVLyQ\SRUHVWRQRHUDQFRQVLGH-
UDGRVFRPREDQFRVWDPSRFRVHOHVKL]RUHTXHULPLHQWRVHVSHFLDOHV\VXFRQWUROHUD
EiVLFDPHQWHLQH[LVWHQWH  
&RPRXQKHFKRVLQWRPiWLFRGHORVLQWHQWRVSRUWRPDUODVULHQGDVGHODHFR-
QRPtDSRUSDUWHGHORVJRELHUQRVSRVUHYROXFLRQDULRVODLQFDXWDFLyQWDPSRFRIXH
XQDSROtWLFDHVWDEOHWRGDYH]TXHpVWDVHUHYLUWLySDUDHQPHGLRGHSUHVLRQHV
H[WHUQDV\GHODFULVLVÀQDQFLHUDTXHDWDFDUtDHQHVWDRFDVLyQDODV&DVDV%DQFDULDV
/DFULVLVGHIXHXQHVFHQDULRDGYHUVRSDUDORVHPSUHVDULRVIHQy-
PHQRTXHVHDFRPSDxy\VHUHIRU]ySRU ODVH[SHFWDWLYDVSHVLPLVWDV´GH ORVSR-
VHHGRUHVSDVLYRVGH WtWXORV\DFWLYRVµ JHQHUDGRVSRU OD LQHVWDELOLGDGSROtWLFD ORV
UH]DJRVGHORVHIHFWRVFDXVDGRVSRUODLQRSHUDQFLDGHOIHUURFDUULO\ODDOWDYRODWLOLGDG
GHORVSUHFLRVGHODSODWD3RURWUDSDUWHHOJRELHUQRGH2EUHJyQFRQVHUYyXQD
SRVWXUDPiVSDVLYDHQORWRFDQWHDOVLVWHPDGHSDJRVODFXDOHQXQSULQFLSLRVHOLPLWy
DDOJXQRVDFXHUGRVFRQODVFDVDVEDQFDULDV(VWHSDQRUDPDDSXQWDOyODQHFHVLGDG
GHHGLÀFDUODVEDVHVGHXQVLVWHPDGHSDJRVHVWDEOHWDO\FRPRVHYHQtDJHVWDQGR
GHVGHHOJRELHUQRGH&DUUDQ]DHQHOFXDOVHSUR\HFWyLQVLVWHQWHPHQWHFRQVWLWXLU
ODVEDVHVGHXQVLVWHPDGHSDJRVPRGHUQRFX\DFRQVROLGDFLyQWHQGUtDTXHHVSHUDU
KDVWD
4. $ Podo dH concOuVión 
/D SroSuHVtD dH un nuHYo ViVtHPD dH SDJoV 111
(QODE~VTXHGDGHHOHPHQWRVTXHSHUPLWDQUHVSRQGHUDODSUHJXQWD¢HQHOWUiQVLWR
GHO3RUÀULDWRDORVSULPHURVJRELHUQRVUHYROXFLRQDULRVVHORJUDHVWDEOHFHUXQDUUH-
JORLQVWLWXFLRQDOHQFXDQWRDXQDXQLGDGGHFXHQWDFRPRIRUPDPRQHWDULDFDSD]GH
GHVHPSHxDUIXQFLRQHVGHPHGLRGHSDJR\UHVHUYDGHYDORU"HQFRQWUDPRVHYLGHQ-
FLDGHXQUHODWLYRDYDQFHHQORVHOHPHQWRVTXHFRPSRQHQHO6LVWHPDGH3DJRV(Q
HOFDPSRLQVWLWXFLRQDOHQFRQWUDPRVFDPELRVHQODVOH\HVTXHUHJODPHQWDURQ\HV-
ODDGPLQLVWUDFLyQFDUUDQFLVWDKDEtDORJUDGRUHFRJHUPiVGHPLOORQHVGHSHVRVHQLQIDOVLÀFDEOHVOR
FXDODOLYLyHQRUPHPHQWHHOSUREOHPDPRQHWDULRµ0DULFKDO
$HVWHUHSDFWRYHU$QD\D0HUFKDQW\&yGLJRGHFRPHUFLR
9HU$QD\D0HUFKDQW
9HU.HPPHUHU
$FXHUGRVHQSDUWLFXODUFRQOD&RPSDxtD%DQFDULD3DUtV0p[LFR$XQTXHHVWRVDFXHUGRVWDUGtRVQR
VXUWLUtDQHOHIHFWRGHVHDGRGHGHWHQHUQLGHVDFHOHUDUODFRUULGDEDQFDULDTXHDYDQ]DGDHQORVSULPHURV
GtDVGH\TXHDIHFWyFRQSDUWLFXODULQWHQVLGDGDGLFKD&RPSDxtD$QD\D\VV
Jimmy Melo
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WDELOL]DURQHQVXPRPHQWRHO6LVWHPDGH3DJRV9LPRVFRPRODLPSOHPHQWDFLyQGH
OD/H\0RQHWDULDGHSHUPLWHFRQVLGHUDUODVFDUDFWHUtVWLFDVGHOSDWUyQRUR\DO
SDSHOGHODSODWDFRPRPHGLRGHSDJR6HREVHUYyFRPROD/H\GH(VWDEOHFLPLHQWRV
GH&UpGLWRGH\VXUHIRUPDHQPRGLÀFDURQHOiPELWRLQVWLWXFLRQDOGH
RSHUDFLyQGHORVDJHQWHVTXHLQWHUDFWXDEDQHQHOSURFHVRGHLQ\HFFLyQGHOLTXLGH]
DOVLVWHPD
$XQTXHVHHYLGHQFLyUHODWLYDFRQVROLGDFLyQGHO6LVWHPDGH3DJRVpVWDGHVFDQVy
VREUHEDVHVLQVWLWXFLRQDOHVTXHOLPLWDURQVXFDSDFLGDGGHH[SDQVLyQ/DLPSOHPHQ-
WDFLyQGHOSDWUyQQRUHGXMRODYXOQHUDELOLGDGGHO6LVWHPDIUHQWHDODDOWDYRODWLOLGDG
GHORVSUHFLRVGHODSODWDORFXDOIXHSDUWLFXODUPHQWHLPSRUWDQWHHQHOSHULRGRGH
/DDOWDFRQFHQWUDFLyQHQHOVLVWHPDEDQFDULR\ORVSULYLOHJLRVTXHHOODLP-
SOLFyODVWUDURQODVSRVLELOLGDGHVGHH[SDQVLyQGHOFUpGLWRGRPpVWLFR <ÀQDOPHQWH
HOHVWDQFDPLHQWRGHOPHUFDGRGHYDORUHV\VXFULVLVHQORVLQLFLRVGHODUHYROXFLyQ
7RGRVHOORVHOHPHQWRVGHODPDWUL]LQVWLWXFLRQDOTXHKHUHGDURQORVJRELHUQRVSRV-
UHYROXFLRQDULRV
(OOLPLWDGRHVSDFLRHVWUDWpJLFRGHORVJRELHUQRVUHYROXFLRQDULRVHVWDPELpQHO
UHVXOWDGRGHODVFDUDFWHUtVWLFDVUHVHxDGDV(OHPSHxRSXHVWRGHVGHHQODSUR-
SXHVWDGHFRQVROLGDFLyQGHXQ%DQFRÓQLFRGH(PLVLyQFKRFDFRQODLQHVWDELOLGDG
SROtWLFDTXHFDUDFWHUL]yDO0p[LFRGH ODpSRFD\FRQ ODSURIXQGDUHGGHUHJODV\
RUJDQL]DFLRQHV IRUWDOHFLGDVHQHO3RUÀULDWR$Vt ODSURSXHVWDTXHHPHUJHGHHVWH
HVFHQDULRFRPRUHÁHMRGHHVWDVLWXDFLyQSXHGHSUHVHQWDUVHHQGRVJUDQGHVOtQHDV
XQDSULPHUDHQSHUVSHFWLYDD ODVHVWUDWHJLDVGHORVJRELHUQRVSRVUHYROXFLRQDULRV
FRQUHODFLyQDOVLVWHPDGHSDJRV\ODVHJXQGDHQFRQVRQDQFLDFRQODSURSXHVWDGH
.HPPHUHUFRQUHODFLyQDOVLVWHPDPRQHWDULRORFXDOQRVSHUPLWHWHQHUXQDYLVLyQ
GHFRQMXQWRGHODVRSFLRQHVGHSURSXHVWDGHO6LVWHPDGH3DJRVPH[LFDQR
)XHURQPX\YDULDGDVODVHVWUDWHJLDVTXHXVDURQORVGLVWLQWRVJRELHUQRVSRVUH-
YROXFLRQDULRVSDUDWUDWDUGHDYDQ]DUHQ ODFRQVROLGDFLyQGHOVLVWHPDEDQFDULRVLQ
HPEDUJRHOHIHFWRGHODVDFFLRQHVGHVDUUROODGDVHQHVWHSHULRGRQRUPDOPHQWHIXH
SRFRGXUDGHUR3RGHPRVGHVWDFDUODHPLVLyQGHORV´ LQIDOVLÀFDEOHVµFRPRXQLQ-
WHQWRSRULQVWDXUDUHOGLQHURÀGXFLDULRHQ0p[LFRSHURHVWDSROtWLFDHQORVKHFKRV
IXHHOUHÁHMRGHODGpELOFRQÀDQ]DTXHORVDJHQWHVGHSRVLWDEDQHQIRUPDVPRQHWDULDV
GLIHUHQWHVD ODSODWDRDORUR3RUHVWDUD]yQ ODSURSXHVWDUHVXOWDQWHGHFUHDFLyQ
GHO%DQFRGH0p[LFRWLHQHTXHVHJXLURWURWLSRGHHVWUDWHJLDVTXHVHFRQFUHWDURQ
HQXQDDPSOLDSXEOLFLGDGGHODVSURSXHVWDVGHOJRELHUQRDWUDYpVGHODSUHQVD\OD
&RPRXQKHFKRVLQWRPiWLFRGHHVWRVSULYLOHJLRV\ODVUHVWULFFLRQHVTXHLPSRQtDQVREUHHOVLVWHPD
FUHGLWLFLRUHVDOWDODFUHDFLyQGHOD&DMDGH3UpVWDPRVSDUD2EUDVGH,UULJDFLyQ\)RPHQWRGHOD$JUL-
FXOWXUDODFXDOLQ\HFWyOLTXLGH]DO6LVWHPDGH3DJRVSRUODYtDGHORVSULYLOHJLRV/RVUHFXUVRVTXHHQ
SULQFLSLRGHELHURQVHULQ\HFWDGRVFRPRUHVXOWDGRGHXQDSROtWLFDGHFUpGLWRSURGXFWLYRIXHURQXVDGRV
SDUD´ VDQDUµODFDUWHUDGHORV%DQFRVPiVSULYLOHJLDGRV0DXUHU
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FRQWUDWDFLyQGHDVHVRUHVH[WHUQRVSDUDHVWHSURFHVR3RURWURODGRODSURSXHVWD
WDPELpQWHQtDTXHFRPEDWLU ODDOWDFRQFHQWUDFLyQGHOVLVWHPDEDQFDULRPH[LFDQR
SRUORFXDORSWySRUXQ%DQFR&HQWUDOFRQXQDDOWDSUHVHQFLDDHVFDODHVWDWDOpVWH
DFWXDUtDFRPRXQDVXHUWHGHEDQFRSULYDGRTXHFRPSHWLUtDFRQODEDQFDSULYDGD(Q
HOHVSHFWURLQVWLWXFLRQDOHUDQHFHVDULDODUHIRUPDGHODUWtFXORGHOD&RQVWLWXFLyQ
GH\HOHPHQWRVOHJDOHVTXHOHSHUPLWLHUDQJDUDQWL]DUODDFHSWDFLyQGHQXHYDV
IRUPDVPRQHWDULDVFRPRHOTXHVHFRQVROLGDHQXQDUHIRUPDSRVWHULRUGHO$UWtFXOR
GHOD&RQVWLWXFLyQTXHHVWDEOHFHHOSDJRGHVDODULRVFRQSDSHOPRQHGD
(VWD~OWLPDSUHRFXSDFLyQWLHQHTXHYHUFRQHOKHFKRUHVHxDGRSRU.HPPHUHU
´,WZDVWKHVXGGHQDQGXQH[SHFWHGUHWXUQIURPKRDUGVLQWRDFWLYHFLUFXODWLRQRIDQ
HQRUPRXVYROXPHRIJROGDQGVLOYHUFRLQGULYLQJRXWRIFLUFXODWLRQSUDFWLFDOO\DOOWKH
SDSHUPRQH\DQGSODFLQJWKHFRXQWU\VTXDUHO\EDFNXSRQWKHJROGVWDQGDUGDQG
DOOZLWKLQWKHVXUSULVLQJO\VKRUWSHULRGRIDIHZGD\Vµ.HPPHUHU(VWHIHQy-
PHQRIXHJHQHUDGRSRUODGHVFRQÀDQ]DHQORV´ LQIDOVLÀFDEOHVµ\GHPXHVWUDODVyOLGD
FRQÀDQ]DHQODSODWD\HORUR(VSRUHVWRTXHSDUD.HPPHUHUUHVXOWDEDQHFHVDULR
UHHVWDEOHFHUODFRQWLQXLGDGGHOSDWUyQRURHQODPHGLGDHQTXHHUDQHFHVDULRTXH
OD DFXxDFLyQ VH DMXVWDUD DXWRPiWLFDPHQWH DO YROXPHQ GH OD DFWLYLGDG HFRQyPLFD
3RUHVWRSODQWHyTXHODVFDVDVGHPRQHGDGHEtDQRSHUDUFRPRORKLFLHURQHQHO
3RUÀULDWR DFXxDQGRPRQHGD FXDQGR ORV DJHQWHV OR UHTXLULHUDQ /D FUHDFLyQ \ OD
FRQVHUYDFLyQGHODFRQÀDQ]DHVXQHOHPHQWRYLWDOGHODSURSXHVWD\HOODUHTXHUtD
FRQWUDUUHVWDUORVHIHFWRVGHODYRODWLOLGDGGHORVSUHFLRVGHODSODWD\HORUR
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ANEXO II
6ituDción dH OiTuidH] dH OoV EDncoV dH HPiVión 11
3orcHntDMHV
%DQFRVDMXVWDGRVDOH\
DE
R
 
3DUWLFLSDFLyQHQHOPHUFDGR
GHGHSyVLWRV\HPLVLyQGH
billetes
3DUWLFLSDFLyQHQ
Existencias 
0HWiOLFDV
%DQFR1DFLRQDO   
%DQFRGH/RQGUHV   
Banco de Zacatecas   
%DQFR(VWDGRGH0p[LFR   
%DQFRGH1XHYR/HyQ   
Banco de Tabasco   
%DQFRGH9HUDFUX]   
%DQFRGH6RQRUD   
%DQFR2FFLGHQWDOGH0p[LFR   
6XEWRWDO$MXVWDGRVDODOH\   
Bancos en caducidad    
Banco Peninsular   
%DQFRGH+LGDOJR   
Banco de Guerrero   
%DQFRGH4XHUpWDUR   
%DQFRGH6DQ/XLV3RWRVt   
%DQFRGH&RDKXLOD   
%DQFR2ULHQWDO   
Banco de Jalisco   
%DQFRGH7DPDXOLSDV   
%DQFR0HUFDQWLOGH0RQWHUUH\   
6XEWRWDOHQFDGXFLGDG   
Total   
)XHQWH0DQHUR&iOFXORVGHODXWRU/RVEDQFRVGH$JXDVFDOLHQWHV*XDQDMXDWR0RUHORV'X-
UDQJR\&KLKXDKXDQRSUHVHQWDURQLQIRUPDFLyQ\IXHURQFRQVLGHUDGRVHQ´ UHEHOGtDµ 
Existencias metálicas (R=reservas)'HSyVLWRV\ELOOHWHVHQFLUFXODFLyQ('
Jimmy Melo
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Colapso y reforma: La integración del sistema bancario en el México revolucio-
nario 1913-1932.8QLYHUVLGDGGH=DFDWHFDV\(GLWRULDO3RUUXD
%RUMD)UDQFLVFRLa reforma Monetaria de 1905(VFXHOD/LEUHGH'HUHFKR\HGLWRULDO
3RUUXD
*UD]LDQL$XJXVWR/DWHRUtDGHOFLUFXLWRPRQHWDULR(Qcoyuntura colombiana 55YRO
1RVHSWLHPEUHGH
+DEHU0DXUHU\5D]R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